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A B S T R A C T 
This study purposes to determine the impact of risks of investment on stock returns of the agricultural 
sector in wetlands listed on the IDX for the period 2016-2019. This study uses secondary data while 
the analysis tool uses multiple linear regression (SPSS 21). The research population is 21 companies 
and the sample is 17 companies. The research sampling technique uses purposive sampling. The object 
of research is the agricultural sector which is listed on the Indonesia Stock Exchange for the period 
2016 to 2019. This study also uses some classical assumptions. Testing the research hypothesis was 
done by t-test (partial test) and the coefficient of determination test. The results of the study are that 2 
independent variables have a significant effect, namely interest rate risk (X1) in a positive direction 
and exchange risk in a negative direction, while liquidity risk and inflation risk have no significant 
effect with negative and positive directions on stock returns of the agricultural sector listed on the IDX 
for the period 2016-2019. The result of the research determination coefficient is 15.1%. 
© 2021 by the authors. Licensee SSBFNET, Istanbul, Turkey. This article is an open access article 
distributed under the terms and conditions of the Creative Commons Attribution (CC BY) license 




The role of the agricultural sector in the national economy is very important and strategic. This is mainly because the agricultural 
sector still provides employment for the majority of the population in rural areas and provides food for the population. Another role 
of the agricultural sector is to provide raw materials for industry and generate foreign exchange through non-oil exports. Even the 
agricultural sector can become a safety valve for the national economy in the face of the economic crisis that hit Indonesia in the last 
decade (MediaIndonesia, 2021). The agricultural sector is the savior sector of the national economy because its growth in the second 
quarter of 2020 Gross Domestic Product (GDP) is very high, in declining national GDP and other sectors (BPS.go.id, 2019). 
Increasing the production capacity of agricultural sector products in Indonesia needs to be balanced with capital for production 
investment. Therefore, many companies in this sector seek capital in the capital market, by issuing securities such as new shares and 
bonds, known as IPOs (initial public offerings) to investors in the Indonesian capital market. the reasons for the agricultural sector 
as the object of research are because the agricultural sector requires large working capital in the form of large fixed assets and requires 
large working capital in its operational activities, therefore companies need to look for additional working capital both internally by 
the company and external funding of the company such as issuing new securities such as bonds. , stocks and other derivatives in the 
capital market. 
According to (Tandelilin, 2010), one of the means to invest is through the capital market, because the capital market is a meeting 
between parties who have excess funds and those who need funds by trading securities such as stocks, bonds, mutual funds, and other 
derivatives so that there is a more efficient allocation of capital use, namely from the unemployed sector to the more productive 
sector. 
The parties who carry out investment activities are called investors. Investors can generally be classified into two, namely individual 
investors (individual/retail investors) and institutional investors (institutional investors). Individual investors consist of individuals 
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who carry out investment activities. While institutional investors usually consist of insurance companies, depository institutions 
(banks and savings and loan institutions), pension fund institutions, and investment companies. 
Investment is a commitment to several funds or other resources carried out at this time, to obtain several benefits in the future. An 
investor buys several shares today in the hope of earning a profit on the share price or several dividends in the future, in return for 
the time and risk associated with the investment. 
Besides return, investment is also known as the concept of risk. Risk is an important factor in investment decisions. Investment risk 
can be interpreted as the possibility of a difference between the actual return (actual return) and the expected return (Jones, 2010). 
Return and risk are important investment concepts, where risk and return are like two sides of a coin that are always sided by side, 
meaning that in investing, in addition to calculating the expected return, investors must also pay attention to the risks that must be 
borne. Therefore, investors must be smart in looking for investment alternatives that offer the highest level of return with a certain 
level of risk, or investments that offer a certain return at the lowest risk level, or in other words an investor who wants to maximize 
their utility level by choosing (portfolio) investment that has the highest rate of return at a certain level of risk. 
According to (Tandelilin, 2010), several sources of risk can affect the magnitude of the risk of an investment. These sources are 
interest rate risk, market risk, inflation risk, business risk, financial risk, liquidity risk, exchange risk, and country risk. This is also 
in line with (Alwi, 2003), that the internal factors are price changes, new product withdrawals, funding, manager changes, mergers, 
factory expansion, labor strikes, and announcements of company financial statements, while external factors are economic conditions, 
turmoil domestic politics, changes in interest rates, inflation, foreign exchange rates and various economic regulations and 
deregulations issued by the government 
Interest rate (BI rate) is a policy interest rate that reflects the monetary policy stance or stance set by Bank Indonesia and announced 
to the public. The BI rate (interest rate) is announced by the Board of Governors of Bank Indonesia at each monthly Board of 
Governors meeting and implemented in monetary operations conducted by Bank Indonesia through liquidity management of the 
money market to achieve monetary policy operational targets. Interest Rate (BI Rate) has a negative relationship with the return of 
securities such as stocks, if interest rates rise, investors or investors will move funds to banking products such as deposits, so that the 
price of securities and securities returns will fall. Vice versa. This study is in line with (Setiyaningsih, 2020) that interest rate risk has 
a significant negative effect on stock returns on the LQ 45 index, but this study also contradicts research conducted by (Khasanah, 
2018), where interest rate risk factors do not affect returns. shares of the automotive and component sub-sector listed on the IDX for 
the period 2006-2016. 
Exchange rate (exchange rate) can be said as a way of appreciating one currency to another. Changes in exchange rates are subject 
to differences in international interest rates. This change in the exchange rate (exchange rate) causes risks in international trade 
transactions. The use of exchange rates to facilitate international trade transactions. Exchange rate changes can increase the company's 
production costs and ultimately increase the price of final goods which in turn decreases the company's stock return. This study is in 
line (Saputri et al., 2020) (that exchange risk has a significantly negative effect on stock returns in the Agriculture and Mining sector 
listed on the IDX for the period 2009-2019. However, this study is not in line (Ramadhan Alfi Syahrin dan Ari Darmawan, 2018), 
where the exchange rate risk factor does not affect the stock returns of companies that go public on the IDX. 
Liquidity is the company's ability to meet short-term finances by using its current assets. High liquidity can influence investors to 
invest in companies so that the demand for company shares will increase and then the price The liquidity risk used in this study is to 
see the extent to which a company can cover or pay its short-term capabilities with its current assets (Brigham, Eugene F. dan 
Houston, 2001). The liquidity ratio used is the current ratio, which is a ratio that calculates the company's ability to meet u short-term 
(less than one year) with current assets. The higher the current ratio, the better the company's performance, the more investors will 
target its shares. This research is in line with (Nur Maulida Chasanah & Aji Prasetyo, 2020) that liquidity risk has a significant 
positive effect on stock prices of property and real estate companies and research. This study is not in line (Ningsih et al., 2019) that 
liquidity risk does not significantly affect the negative direction of the agricultural industry for the 2014-2018 period. 
Inflation is defined as a process of increasing prices prevailing in an economy. In this inflation, there is also inflation risk or 
purchasing power risk, which means the risk caused by an increase in prices in general, so that in real terms the nominal amount of 
money is reduced or smaller than before inflation. That inflation risk can have an inverse effect on stock returns. This study is in line 
(Ningsih et al., 2019) that inflation risk has a significant negative effect on the agricultural industry for the 2014-2018 period. This 
research is not in line  (Sawitri, 2021) where the exchange rate risk factor does not affect stock returns of food and beverage companies 
that go public on the IDX for the 2010-2014 period. 
The object of my research is the share of the agricultural sector in wetlands. Based on the growth in the value of agricultural exports 
from the table and the large contribution of the benefits of the agricultural sector to the Indonesian people, this is the target of investors 
in the capital market, because the agricultural sector in the wetlands provides very good prospects. promising for investors (investors), 
thus increasing the stock return of the sector because the stock price increases. From the theory and research results above, I am 
interested in researching the impact of risks of investment on stock returns in the agricultural sector in the wetlands for the 2016 – 
2019 period.  
 





According to (Halim, 2006), investment is the placement of a fund at this time with the hope of obtaining profits in the future. 
Investment Purpose 
Basically, the purpose of people investing is to 'make some money'. Everyone may agree with the statement of investment objectives. 
But the statement is too simple, so we need to find a more precise answer about the purpose of people investing. 
Risk 
According to (Van Horn, James C. dan Wachowic, John M., 2005), risk is the difference between the actual return and the expected 
return. In making investment decisions, investors actually do not know the rate of return because the expected return has not yet 
occurred, so it is not known exactly how much the value is. The uncertainty of the rate of return is related to risk. The greater the risk 
of a security, the higher the expected rate of return, or vice versa. 
There are several sources of risk that can affect the amount of risk of an investment according to (Tandelilin, 2010), namely: 
i. Interest rate risk. Changes in interest rates will affect the variability of the return of an investment. 
ii. Market risk. Overall market fluctuations that affect the variability of the return of an investment are referred to as market 
risk. 
iii. Inflation risk. Inflation risk is commonly referred to as purchasing power risk, if inflation increases it will reduce the 
purchasing power of the invested rupiah. 
iv. Financial risk. This risk is related to the company's decision to use loans in financing its capital. 
v. Liquidity risk. This risk is related to the speed with which a company's issued shares can be traded on the secondary 
market. 
vi. Currency exchange rate risk (exchange rate). This risk is related to fluctuations in the value of the domestic currency 
against the currency of other countries and is often referred to as currency risk or exchange rate risk. 
vii. Country risk or country risk. This risk is related to the condition of a country's political stability. 
Interest Rate Risk 
Changes in interest rates can affect the variability of the return of an investment. Changes in interest rates will affect stock prices 
inversely, ceteris paribus. That is, if interest rates increase, then stock prices will fall, ceteris paribus. Otherwise, if interest rates fall, 
stock prices rise. Or interest rate risk, namely the risk caused by changes in the interest rate on savings and loan interest rates. For 
example, the interest rate increases, the change will affect investment choices in stocks, bonds and deposits. High interest rates can 
cause the return obtained from low-risk investments (deposits) to be higher than the returns on high-risk investments (stocks), so 
investors will be more interested in placing their funds in the form of deposits rather than buying shares, which in turn costs capital 
(cost of investment). of capital) becomes high so that the value of the firm becomes low. So I can conclude that the relationship 
between interest rate risk and stock returns is inverse (negative). 
Exchange Risk 
The relationship between the exchange rate and stock returns is directly proportional, because it is an investor's appreciation. The 
stronger the rupiah exchange rate against the dollar, the greater the level of stock returns received by investors, because it is followed 
by a decrease in applicable interest rates, on the contrary, the weaker the rupiah exchange rate against the dollar, the lower the stock 
return received by investors, because it is followed by an increase in prevailing interest rates. (Tandelilin, 2010). So, the stronger the 
US dollar exchange rate or the weaker the rupiah exchange rate against the dollar, the company that has debt in dollars will find it 
difficult to pay it off, thereby reducing the company's profit, which in turn lowers the company's stock return. So, it can be said that 
the relationship is positive. 
Liquidity risk 
Liquidity refers to the speed and ease with which an asset can be converted into cash or cash. Liquidity has value, the more liquid 
the company is, the less likely it is that the company will experience financial difficulties (ie difficulty in paying debts or buying the 
necessary assets). (Brigham, Eugene F. dan Houston, 2001) state that liquid assets are assets that can be converted into cash quickly 
without reducing the price of the asset too much. The higher the liquidity of a company, the higher the return on the company's shares, 
because investors believe in the company's future prospects, so that the company's shares become the target of investors, become 








(Sukirno, 2002), defines inflation as a process of increasing prices prevailing in an economy. In this inflation there is also inflation 
risk or purchasing power risk, which means the risk caused by an increase in prices in general, so that in real terms the nominal 
amount of money is reduced or smaller than before inflation. Inflation can be measured using the consumer price index (Customer 
Price index). 
Return on Investment 
Return or return on investment is the main goal for investors as a reward or sacrifice of money or other economic resources from the 
investment. Returns can be in the form of realized returns that have occurred or expected returns that have not occurred but are 
expected to occur in the future. 
The formula for the return of shares (Hartono, 2017), namely: 
𝑅𝑒𝑡𝑢𝑟𝑛 =




Pt = Current share price (period t) 
Pt-1 = stock price last period (period t-1) 
Dt = dividends paid. 










Figure 1: Conceptual Framework. 
Research and Methodology 
This study is causal. This causal research examines the effect of several independent variables on the dependent variable. The 
independent variables are interest rate risk, exchange risk, liquidity risk, and inflation risk, while the dependent variable is share 
return. 
The hypotheses used in this study are: 
The effect of interest rate risk on stock returns in the agricultural sector on wetlands listed on the IDX for the 2016-2019 period. 
According to the theory that interest rate risk harms stock returns. Based on previous research (Saputri et al., 2020) shows that interest 
rate risk has a significant effect on returns in the agricultural and mining sectors listed on the IDX, in a negative direction. Based on 
this research, the hypothesis is: 
H1: Interest rate risk has a significant negative effect on stock returns in the agricultural sector on wetlands listed on the Indonesia 
Stock Exchange for the 2016-2019 period. 
The effect of exchange rate risk on stock returns of the agricultural sector on wetlands listed on the IDX for the 2016-2019 period. 
Based on previous research (Ningsih et al., 2019) that exchange risk has a significant effect in a negative direction on stock returns 
in the Agriculture sector. Then the hypothesis is 
H2: Exchange risk harms stock returns in the agricultural sector on wetlands listed on the IDX for the 2016-2019 period. 
The effect of liquidity risk on stock returns in the agricultural sector in wetlands listed on the IDX for the 2016-2019 period. Based 
on previous research (Nur Maulida Chasanah & Aji Prasetyo, 2020) that liquidity risk has a significant positive effect on the stock 
prices of property and real estate companies. Then the hypothesis is 
 
Interest rate risk 
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H3: Liquidity risk has a significant positive effect on stock returns of the agricultural sector on wetlands listed on the IDX for the 
2016-2019 period. 
The effect of Inflation risk on stock returns of the agricultural sector on wetlands listed on the IDX for the period 2016-2019. Based 
on previous research (Ningsih et al., 2019) that inflation risk has a significant effect in a negative direction on the agricultural industry 
for the 2014-2018 period. So, the hypothesis is 
H4: Inflation risk has a significant negative effect on stock returns of the agricultural sector in wetlands listed on the IDX for the 
2016-2019 period 
This research was conducted on agricultural sector companies in wetlands that went public on the Indonesia Stock Exchange (IDX) 
in the 2016 period. -2019 at www.IDX.co.id, www. BI.go.id and www. BPS.go.id as well as at the ULM Stock Exchange Corner, 
the Banjarmasin Indonesia Stock Exchange, etc. 
The population is a generalization area consisting of objects or subjects that have qualities and characteristics (Sugiyono, 1999). In 
this study, the population is all companies that enter the agricultural sector listed on the Indonesia Stock Exchange (IDX) with a 
population of 21 companies. The sample used is 17 companies in the wetland agriculture sector. The method used in sampling is 
using the purposive sampling method, namely the method of selecting research samples with certain criteria from the researcher.  
The Source of data used in this study is secondary data. Secondary data is a source of research data that already exists and is 
deliberately collected by researchers for research purposes, such as www.Idx.go.id, www.BI.go.id, www.BPS.go.id, corner of BEI 
ULM and BEI Branch Banjarmasin.  
The dependent variable in this study is the stock return of agricultural sector companies for the period 2016 to 2019 namely the 
current stock price minus the previous stock price divided by the previous stock price. The independent variable is the interest rate 
risk used as the reference interest rate with the name BI-7 Day Reverse Repo Rate (BI7DRR). Exchange Risk In this study, the 
exchange rate of the rupiah against the US dollar, the figure used is the middle rate between the selling rate and the buying rate of 
the rupiah against the US dollar set by Bank Indonesia at a certain time. The liquidity risk used in this study is the ratio of total current 
assets to total current liabilities. Inflation risk is using the consumer price index (Customer Price index). The use of the multiple 
regression statistical model above must meet the classical assumptions with the normality test of Multicollinearity, heteroscedasticity, 
and autocorrelation. 
To test the relationship between research variables, using multiple regression analysis (SPSS 21).  
Y = βo + β1X1 + β2X2 + β3X3 + β4X4 + e 
Where: 
Y= Stock return  
Βo= Intercept (constant) 
Βn= Coefficient variable regression 
X1= Interest rate risk. 
X2= Exchange risk. 
X3= Liquidity risk 
X4= Inflation risk 
e= Errors term. 
Performing the T-Test is used to test the hypothesis of the effect of the independent variable (Xipartially) on the dependent variable 
(Y) and Calculating the Coefficient of Multiple Determination (R2) to measure the proportion or percentage of the number of 
variations (changes) of the independent variable (X1 )., X2 and X3) to the dependent variable (Y).  
Results and Discussion 
A classical assumption test is needed so that the data to be analyzed using multiple regression analysis formed can meet the BLUE 
equation (Best Linear Unbiased Estimator), the assumptions are as follows: 
Normal data can be seen through a histogram graph plot or performed using the test Kolmogorov-Smirnov test with a significance 






Sadikin & Dalimunthe, International Journal of Research in Business & Social Science 10(6) (2021), 189-197 
 
 194 
One-Sample Kolmogorov-Smirnov Test 
 
Table 1:  Normality Test Results 
 
a. Test distribution is Normal; b. Calculated from data; c. Lilliefors Significance Correction. 
 
Table 1 shows that the Kolmogorov-Smirnov value for residual data in this study is 0.055 greater than 0.05. Based on the results of 
this test, it can be concluded that the research data residues are normally distributed. 
The multicollinearity test aims to see whether the regression model found a correlation between the independent (independent) 
variables. To find out whether multicollinearity symptoms occur or not, it can be seen from the Tolerance and VIF values contained 
in the table below 
Table 2: Multicollinearity Test Results 
Coefficients 
Model Collinearity Statistics 
Tolerance VIF 
1 (Constant) 
Ln Risiko Suku Bunga  
Ln Risiko Kurs 
Ln Risiko Likuiditas 













The regression model is declared free from multicollinearity if the Tolerance value is greater than 0.10 and the VIF value is less than 
10. Table 2 shows that all variables are free from multicollinearity symptoms because they have a Tolerance value of more than 0.10 
and a VIF value of less than 10.  
Test heteroskedasticity was performed to determine whether in a regression model occurred inequality residual variance from one 
observation to another observation. To find out whether or not heteroscedasticity occurs between independent variables, see the 










Figure 1: Heteroscedasticity Test Results 




Based on the picture above, it can be seen that the data (dots) spread widely above and below the zero lines, not gathered in one 
place, and not make a certain pattern so that it can be concluded that there is no heteroscedasticity problem. 
The autocorrelation test was conducted to see whether in the linear regression model there was a correlation between the confounding 
error in period t and the confounding error in period t-1 (previous). The dependent and independent variable data used is the data 
after the transformation in the previous tests. The test used to see the symptoms of autocorrelation is the Durbin-Watson (DW) test, 
the results can be seen in Table 3 below:  
Table 3: Autocorrelation Test 
      Model summary 
Model R R2 Adj 
R2 
Std. The error 




.453 .205 .151 .2704 2.47 
a. Predictors: (Constant), Inflation, Liquidity, Exchange, Interest Rate; b. Dependent Variable: Stock ReturnBased on the results in 
the table, the DW value obtained is 2.472 while the DU value at n = 64 and k = 4 is 1.7303 so 4-DU = 2.2697, DW value is outside 
the range DU < DW < 4-DU. The table below shows the results of the multiple linear regression test of this study:  
Table 4: Results of the Multiple Linear Analysis Test 
  
     Coefficients a 
Model Unstandardized 
Coefficient 
t Statistic Sig 
Constant 
Ln Rs SB 
Ln Rs Krs 
Ln Rs Lk 
















    a. Dependent Variable: Return Saham 
 
Then the multiple regression equation is as follows: 
Y = 101.624 +1,764X1 - 10,082 X2 - 0.028 Ln X3 + 0.060 X4 
Based on the results of the multiple linear regression test from table 4 above, the following model equations can be analyzed: 
i. Constants with a value of 101,624 indicate that if the independent variable is considered constant, then the stock return is 
101,624 
ii. The regression coefficient for interest rate risk is 1,764 which states that each additional interest rate risk of one unit will 
have an impact on the increase in stock returns of 1,764 
iii. The regression coefficient for Exchange risk is -10,082 states that each additional unit of exchange risk will have an impact 
on decreasing stock returns by 10,082 
iv. Liquidity risk regression coefficient of -0.028 states that every additional unit of liquidity risk will have an impact on 
decreasing stock returns of -0.028 
v. The inflation regression coefficient of 0.060 states that every time there is an increase in inflation risk of one unit, it will 
have an impact on an increase in stock returns of 0.060. 
The t-test (partial test) of the research hypothesis was conducted to test the effect of the independent variables on the dependent 
variable, namely the effect of interest rate risk (X1), exchange rate risk (X2), liquidity risk (X3), and inflation risk (X4) on stock 
returns. (Y). In conducting the test to determine the effect of the independent variable on the dependent variable with a significance 




Sadikin & Dalimunthe, International Journal of Research in Business & Social Science 10(6) (2021), 189-197 
 
 196 
Table 5:  Results of t-test 
Model Unstandardized 
Coefficient 
t Statistic Sig 
Constant 
Ln Rs SB 
Ln Rs Krs 
Ln Rs Lk 
















     Adj R2 =0,151 
Based on the table above, the level of influence of the independent variables on the dependent variable can be described as follows: 
effect  
Hypothesis 1:  Interest rate risk has a significant negative against stock returns of the agricultural sector in wetlands listed on the IDX 
for the 2016-2019 period. 
The results of testing interest rate risk (X1) on stock returns (Y) in Table 5 show that the risk interest rate(X1) has a regression 
coefficient value of 1.764 and has a significance value of 0.030 which is smaller than the value of 0.05. So it can be concluded that 
the risk interest rate (X1) has a significant positive effect on the stock return variable (Y). This result is following the hypothesis that 
H0 is rejected and H1 is accepted.  
Hypothesis 2:  Exchange risk has a significant negative effect on stock returns in the agricultural sector in wetlands listed on the IDX 
for the 2016-2019 period.  
The results of oftest exchange risk (X2) on stock returns (Y) in Table 5 show that the exchange risk rate has a regression coefficient 
value of -10,082 and has a significance value of 0.020 which is smaller than the value of 0.05. So it can be concluded that the 
exchange rate risk has a significant negative effect on stock returns (Y). This result is following the hypothesis that H0 is rejected 
and H1 is accepted.  
Hypothesis 3:  Liquidity risk has a significant positive effect on stock returns of the agricultural sector in wetlands listed on the IDX 
for the 2016-2019 period.  
The results of testing the risk Liquidity (X3) on stock returns (Y) in Table 5 that the risk Liquidity (X3) has a regression coefficient 
value of -0.028 and has a significance value of 0.350 which is greater than the value of 0.05. So it can be concluded that liquidity 
risk has a negative direction and has no significant effect on the stock return variable (Y). Then the hypothesis H0 is accepted and 
H1 is rejected.  
Hypothesis 4:   Inflation risk has a significant negative effect on agricultural stock returns in wetlands listed on the IDX for the 2016-
2019 period.  
The results of testing the risk inflation(X4) on stock returns (Y) in Table 5 show that the inflation risk  (X4) has a regression coefficient 
value of 0.060 and has a significance value of 0.886 which is greater than the value of 0.05. So it can be concluded that the inflation 
risk has a positive direction and has no significant effect on the stock return variable (Y). Then the hypothesis H0 is accepted and H1 
is rejected. Coefficient determination or adjusted R2 is a form of testing to inform how much of the research model explains variations 
in the percentage of dependent variables. The determination value is in the range of zero to one (1). 
Based on Table 5 above can be seen the value of Adjusted R2 of 0151, or 15.1% means that the interest rate risk, foreign exchange 
risk, liquidity risk, and the risk of inflation in explaining variable stock return agricultural sector amounted to 15.1% and the remaining 
84.9% affected by other risks. While this research discusses that risk interest rate(X1) has a positive direction and a significant 
influence on the stock return variable (Y). Then the hypothesis H0 is rejected and H1 is accepted. Interest rate risk (X1) greatly 
affects the return of securities such as stock returns (Y) of agricultural sector companies in wetlands, with a positive direction of 
research results (unidirectional). This means that before investing their funds (investing) in the capital market, they must look at the 
interest rate risk factor (BI Rate) because these risk factors can affect the expected yield of investment securities for investors. 
That the risk exchange rate(X2) has a negative direction and has a significant effect on stock returns (Y). then the hypothesis H0 is 
rejected and H1 is accepted. The risk variable Exchange rate (X2) greatly affects the return of securities such as stock returns (Y) of 
companies in the agricultural sector in wetlands, with the direction of the research results being negative (opposite). This means that 
investors must also be careful in investing in securities (stocks) because changes in the dollar exchange rate against the rupiah can 
affect the yield of a security, such as stocks. After all, the exchange rate risk factor can directly affect the price of fertilizers and plant 
medicinal prices imported abroad. So, that the production cost becomes expensive which in the end affects the profit of the 
agricultural company, and the stock return falls. 
That liquidity risk (X3) has a negative direction and has no significant effect on stock returns (Y). Then the hypothesis H0 is accepted 
and H1 is rejected. Liquidity risk variable (X3) greatly affects the return of securities such as stock returns (Y) of agricultural sector 
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companies in wetlands, with the direction of the results of the study being negative (opposite). Liquidity risk (X3) which is proxied 
by the ratio of total current assets to total current liabilities, the higher this current ratio, it can be said that the better because the risk 
of bankruptcy is getting smaller, this is considered a good signal for investors to invest in the capital market, but the results have no 
effect, it can be explained that investors in investing do not only look at this ratio but also look at other factors such as profitability, 
etc. the profit of agricultural companies continues to increase from year to year so that shares in the agricultural sector still have good 
prospects, this can be seen from the increasing volume of exports of agricultural and plantation products every year. 
That the variable risk inflation (X4) has a positive direction and has no significant effect on stock returns (Y). Then the hypothesis 
H0 is accepted and H1 is rejected. We know that inflation risk can affect security returns in a negative direction. However, the results 
of this study were positive. This means that although inflation risk is important for investors, investors must also understand the 
factors that influence stock returns of an agricultural company such as profit growth rates, sales levels, factors for developing 
agricultural and plantation commodity prices, etc. 
Conclusions 
That the interest risk rate has a positive direction and significant effect on stock return variables in the agricultural land sector listed 
on the Indonesia Stock Exchange for the 2016-2019 period. This result is following the hypothesis that H0 is rejected and H1 is 
accepted, as well as exchange risk has a negative direction and has a significant effect on stock returns in the agricultural land sector 
listed on the Indonesia Stock Exchange for the 2016-2019 period. This result is following the hypothesis that H0 is rejected and H1 
is accepted. Meanwhile, liquidity risk and inflation risk have no positive or negative effect on the return of the agricultural land sector 
listed on the Indonesia Stock Exchange for the 2016-2019 period. Then the hypothesis H0 is accepted and H1 is rejected.  
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